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China's venture capital industry has been developing rapidly in recent years. 
Venture capital institutions, venture capital invested, investment programs, and the 
employees are substantially increased. This paper aim to investigate the dynamics of 
accrual and real earning management of VC backed companies during the five IPO 
phases, and role of VC in VC backed company’s earning management. 
This paper proposes a triple-player game model to analyze the trading off 
strategy of VC backed company between accrual and real earning management, and 
of VC’s affecting on accrual or real earning management. The result shows that, the 
manager of VC backed company are more sensitive to VC’s regulation on real earning 
management than on accrual ones. Hence, to be adapted to VC’s time varying 
regulation, manager prefers to manipulate the real earning management. The model 
also shows that, the marginal cost of VC’s regulation on real earning management is 
less than on accrual one, and hence, VC prefers to implement restriction or 
stimulation on real earning management of VC backed company. 
The empirical of an unbalanced panel regression shows that, the earning 
management of VC backed company shows dynamics in the IPO phases, the earning 
management in IPO is much higher than other phases, the earning management in 
PRESALE is also higher than in POSTSALE. Empirical evidence also shows that, the 
VC backed company tends to manipulate the real operating transactions, which 
confirms the result of game model. 
The paper investigate the role of VC in earning management of VC backed 
company with pooled regressions. The empirical shows that, the earning management 
of VC backed company in PREIPO, IPO, and PRESALE is higher than non VC 
backed company, which means that VC tends to stimulate the earning management. 
The empirical evidence also shows that, VC tends to affect manager’s real earning 
management, which also confirms the results of game model. The inner and external 
factors which would weaken or strengthen the role of VC in the earning management 
of VC backed company are also investigated. The empirical evidences shows that, in 
order to pursuit reputation, VC tends to stimulate the manager’s earning management. 















manipulation. The empirical evidence also shows that, the operating performance and 
size of the company, will also tends to weaken VC’s attempt to stimulation the earning 
management of VC backed company, since the manages has less motivations in 
earning management when the company shows good operating performance. 
The main contribution of this paper to current literatures includes, (1) to propose 
a triple-player game model to analysis the trade-off strategies of VC and VC backed 
company. (2) to provide the empirical evidence for dynamics of earning management, 
and dynamics of the trading-off between real and accrual managements of VC backed 
company. (3) to provide empirical evidence for dynamics of the role of VC in the 
earning management of VC backed company. The empirical evidence for how inner 
factor, VC reputation, and external factors, auditor and underwriter, and company 
governance etc., weakening or strengthening the role of VC are also provided. 
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在 20 世纪 90 年代之后，风险投资作为一种支持创业企业家的工具，在培育
孵化创新型中小企业、解决就业问题、推动高新科技产业、拉动经济增长点等方
面逐渐发挥出巨大作用，成为一个国家的创新经济发展的重要推动力量。在理论






计（如图 1-1），2013 年中国 VC/PE 投资市场共募资完成（含首轮募资完成）基
金 266 支，募资完成规模为 275.35 亿美元；2012 年披露 VC 投资案例 566 起，
投资金额 47.67 亿美元，相比 2011 年分别下降 42.0%和 46.7%；149 家 VC/PE 机
构通过 97 家企业的上市实现 235 笔 IPO 退出，总计获账面回报 436.3 亿元，平
均账面回报率为 4.38 倍。 
 
















在 2012 年全球资本市场低迷态势下，VC/PE 背景中国企业 IPO 数量与融资
金额大幅下滑，融资规模同比缩水逾五成。根据统计，2012 年共有 97 家 VC/PE
背景中国企业在全球资本市场实现上市，总计融资达 801.1 亿元，数量和金额同
比分别下降 41.2%、55.4%，融资金额创下近四年新低（见图 1-2）。 
 
 
















划分为五个阶段，（1）IPO 筹备期（后文用 PREIPO 表示）：IPO 前 2 年；（2）IPO
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